
OMBAPPROVAL

Sl 19005795 OMBNumber: 3235-0123
Expires: August 31, 2020
Estimated average burden

SEC Mail ProcessingANNUAL AUDITED REPORT hoursperresponse......12.00
FORM X-17A-5 , SEC FILENUMBER

FEB27 2019 PART lil a-67802

Wagge,9.,99quiredof BrokeFr andGDeAa eErsPursuant to Section 17 of the
Securities Exchange Act of 1934 and Rule 17a-5 Thereunder

REPORT FOR THE PERIOD BEGINNING 01/01/2018 AND ENDING 12/31/2018
MM/DD/YY MM/DD/YY

A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: GSP Securities LLC OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O.Box No.) FIRM I.D.NO.

335 Madison Avenue
(No. and Street)

New YOrk NY 10017
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Philip F. Landolphi 212-850-4992

(Area Code - Telephone Number)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

PricewaterhouseCoopers LLC
(Name - ifindividual, state last,first, middle name)

300 MadiSon Avenue New York NY 10017
(Address) (City) (State) (Zip Code)

CHECK ONE:

Certified Public Accountant

Public Accountant

Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant

1 must be supported by a statement offacts and circumstances relied on as the basis for the exemption. See Section 240.17a-5(e)(2)Potential persons who are to respond to the collection of
information contained in this form are not required to respond

SEC 1410 (06-02) unless the form displays acurrently valid OMB control number.



OATH OR AFFIRMATION

I, Philip F. Landolphi , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

GSP Securities LLC , as

of December 31 , 20 18 , are true a ,arpet fu t er swear (or affirm) that
neither the company nor any partner, proprietor, principal officer or director ha p'ro fy-infNîÈount
classified solely as that of a customer, except as follows:

Washington,DC

President and Chief Compliance Officer

Title

PANT CIA T 3LRWALD
Qualified in Nassau County

This report **contains (check all applicable boxes): Commission Expires'sU/# Til

2 (a) Facing Page.

I / (b) Statement of Financial Condition.(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

I (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

I (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.] (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

B/(1) An Oath or Affirmation.(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Report of Independent Registered Public Accounting Firm

To the Member of GSP Securities LLC

Opinion on the Financial Statement - Statement of Financial Condition .

We have audited the accompanying statement of financial condition of GSP Securities LLC (the
"Company") as of December 31, 2018, including the related notes (collectively referred to as the "financial
statement"). In our opinion, the financial statement presents fairly, in all material respects, the financial
position of the Company as of December 31,2018 in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

The financial statement is the responsibility of the Company's management. Our responsibility is to

I express an opinion on the Company's financial statement based on our audit. We are a public accountingfirm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Company in accordance with the U.S.federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit of this financial statement in accordance with the standards of the PCAOB.Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statement is free of material misstatement, whether due to error or fraud.

Our audit included performing procedures to assessthe risks of material misstatement of the financial
statement, whether due to error or fraud, andperforming procedures that respond to those risks. Such
procedures included examining, on a test basis,evidence regarding the amounts and disclosures in the
financial statement. Our audit also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial statement.
We believe that our audit provides a reasonable basis for our opinion.

February 22, 2019

We have served as the Company's auditor since 2012.

1 PricewaterhouseCoopers LLP, PricewaterhouseCoopers Center,300 Madison Avenue, New York, NY10017
T: (646) 471 3000, F: (813) 286 6000, www.pwc.com/us



GSP Securities LLC
(A majority owned subsidiary of Emigrant Bancorp, Inc.)
Statement of Financial Condition

December 31, 2018

Assets
Cash and cash equivalents

On deposit with affiliate $ 248,697

I On deposit with non-affiliate 759,609Total assets 1,008,306

I Liabilities and Member's Equity
Liabilities

Due to affiliates 135,525
Accrued salaries payable 12,547
Accrued expensespayable 80,643
UnearnedFee Income 450,000

Total liabilities 678,715

Member'sequity
Member'sequity 329,591

I Total member's equity 329,591Total liabilitiesand member's equity $ 1,008,306

The accompanying notes are an integral part of these financial statements.
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GSP Securities LLC
(A majority owned subsidiary of Emigrant Bancorp, Inc.)
Notes to Financial Statements
December 31, 2018

1. Organization and Nature of Operations

GSP Securities LLC, a Delaware limited liability company (the Company) was established on
April 27, 2007. The Company is wholly owned by Galatioto Sports Partners LLC (GSP), which in

I turn is majority owned by Emigrant Bancorp, Inc. (the Parent). Effective August 15, 2008, the
Company became a registered broker and dealer in securities under the Securities Exchange Act
of 1934 and a member of the Financial Industry Regulatory Authority (FINRA) and commenced
operations on that date. The Company is subject to the regulation, examination and supervision of
FINRA.

The Company's business is focused in the professional sports industry and primarily involves the

I earning of fees relating to merger and acquisition, advisory work, referral services and serving as
an agent for the private placement of debt and equity activities.

I The Company does not carry securities accounts for customers or perform custodial functions
relating to customer securities and accordingly claims an exemption from the provisions of Rule
15c3-3 under the Securities Exchange Act of 1934 pursuant to paragraph (k)(2)(i) of the rule.

2. Summary of Significant Accounting Policies

The following are the significant accounting policies followed by the Company in preparing the

I accompanying financial statement which conform to U.S. generally accepted accounting principles
(U.S. GAAP).

Basis of Accounting and Use of Estimates
The Company uses the accrual basis of accounting for financial statement purposes.

The preparation of the financial statement in conformity with U.S. GAAP requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and
disciosure of contingent assets and liabilities at the date of the financial statement. Actual results
could differ from those estimates.

Cash and Cash Equivalents
The Company defines cash equivalents as short term, highly liquid investments with original
maturities of ninety days or less from the date of acquisition. The cash on deposit with non-affiliate

is held at one nationally recognized banking institution and the amount exceeds the FDIC
g insurance limits.

I Income TaxesThe Company does not provide for income taxes in the accompanying financial statement. Under
current federal, state and local tax laws, a limited liability company with only one member is

I disregarded as an entity separate from its owner, unless an election has been made to classify the
entity as an association taxable as a corporation. As the Company has not made such an election,
the Company is disregarded as an entity separate from its owner and is not subject to federal,
state, or local income taxes.
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3. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission's Uniform Net Capital
Rule 15c3-1, which requires the maintenance of minimum net capital and requires that the ratio of

I aggregate indebtedness to net capital, both as defined, shall not exceed a ratio of 15 to 1. Inaddition, the Cömpany must maintain 120% of its net capital in accordance with Securities and
Exchange Rule 17a-11.

I At December 31, 2018, the Company had net capital of $169,893, which was $124,645 in excessof required net capital of $45,248, and the Company's ratio of aggregate indebtedness to net
capital was 3.995 to 1.

4. Financial Instruments Fair Value Information

All of the Company's assets and liabilities are carried at fair value or at amounts that approximate
fair value based on their short term nature.

5. Related Party Transactions

The Company has entered into various transactions with wholly owned subsidiaries of the Parent.
The significant transactions are summarized as follows:

Cash and Cash Equivalents
The Company maintained $248,697 on deposit with Emigrant Bank, an affiliate of the Parent, in a
noninterest bearing checking account at December 31, 2018.

Liabilities
The Company also incurred liabilities of $135,525 with Emigrant Bank primarily related to employee
payroll costs.

6. Subsequent Events

Subsequent events have been evaluated through February 22, 2019, which is the date the financial
statements were available to be issued.

I
I
I
I
I
I 4
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FEB27 als

Report of Independen o ESR, 00
To the Member of GSP Securities LLC

In accordance with Rule 17a-5(e)(4) of the Securities Exchange Act of 1934 and with the SIPC Series 600

Rules, we have performed the procedures enumerated below, which were agreed to by GSP Securities LLC
and the Securities Investor Protection Corporation ("SIPC") (collectively, the "specified parties") with
respect to the accompanying General Assessment Reconciliation (Form SIPC-7) of GSP Securities LLC for
the year ended December 31,2018, solely to assist the specified parties in evaluating GSP Securities LLC's
compliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7).
Management is responsible for GSP Securities LLC's compliance with those requirements. This agreed-
upon procedures engagement was conducted in accordance with attestation standards established by the
Public Company Accounting Oversight Board (United States) and in accordance with attestation standafds
established by the American Institute of Certified Public Accountants. The sufficiency of these procedures
is solely the responsibility of the parties specified in this report. Consequently, we make no representation
regarding the sufficiency of the procedures enumerated below either for the purpose for which this report
has been requested or for any other purpose.

The procedures performed and results thereof are as follows:

1. Compared the listed assessment payments on page 1,items 2B and 2G of Form SIPC-7 with the
respective cash disbursement records entries, as follows:

a. Check payment of $766 per check number 70220467 dated August 6, 2018, noting no
difference.

b. Check payment of $54 per check number 70220481 dated February 12, 2019, noting no
difference.

2. Compared the Total Revenue amount reported on page 4 of the audited Form X-17A-5 for the year
ended December 31, 2018 to the Total revenue amount of $546,252 reported on page 2, item 2a of
Form SIPC-7 for the year ended December31,2018, noting no differences.

3. No adjustments were reported on page 2, items 2b and 2c of Form SIPC-7.

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers obtained in procedure 3, asfollows:

Recalculated the mathematical accuracy of the SIPC Net Operating Revenues on page 2, line 2d

and the GeneralAssessment @ .0015 on page 2,line 2e of $546,252 and $820, respectively of the
Form SIPC-7, noting a rounding difference of $1for the General Assessment @ .0015.

We were not engaged to and did not conduct an examination or review, the objective of which would be
the expression of an opinion or conclusion, respectively, on the Company's preparation of Form SIPC-7 in
accordance with the applicable instructions. Accordingly, we do not express such an opinion or
conclusion. Had we performed additional procedures, other matters might have come to our attention
that would have been reported to you.

PricewaterhouseCoopers LLP, PricewaterhouseCoopers Center, 300 Madison Avenue, New York, NY10017

T: (646) 471 3000, F: (813) 286 6000, www.pwe.com/us



pwe

This report is intended solely for the information and use of Management of GSP Securities LLC and the
Securities Investor Protection Corporation and is not intended to be and should not be used by anyone
other than these specified parties.

February 22, 2019
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SECURITIES INVESTOR PROTECTION CORPORAllON

P.O.Box 92185 2Wa2sh3in1gt603neD.C.20090-2185

(36-REV 1?!18) G900fal ASSGSSment ROCOBCiliation (36 REV 12/18)

For the fiscal year ended 12/31/2018 '
(Read carefully the instructions m your Workmg Copy before cdmpletog this Form)

TO BE FILED BY ALL SIPC MElviBERS WITH FISCAL YEAR 6NDINGS

L Name of Member,address, Designated Examining Authority, 1934 Act registration no and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5

Note if any of the mformation shown on the
mailing label requires correction, pleasee-ma

1*1*--239-""******ALLFORAADC1oo any corrections to form@sipe org and so
07802 FINRA DEC indicate on the form filedGSPSECURiflES LLC
ATTN JAMES KEGLEY

335MADISONAVEFL22 Name and telephone number of person to
NEßYORK,NY 10017-403) y contact respecimg this form

2. A. General Assessment(item 2e from page 2) $

B Less paymerit ma wit SIPC-6 filed (exclude interest)

C t ess prior overpayment applied )

D Assessment balance due or (overpayment)

E. Interest computed on late payment (see mstruction E) for - p_days at 20% per a

F, Total assossment balance and interest due (or overpayment carried forward) $

G. PAYMENT: 9 the box

Check mailed to P.O.Box 17 Funds Wired U ACH Q g . z'
Total (must be same as F above) $ __J_

H. Overpayment carried forward $(

3 Subsidiaries (S) and predecessors (P) mcluded in this form (give name and 1934 Act registration number)

The SIPC membersubmitting this form and the

person by whom it is executed represent thereby ;"g gg ' ( c,that all information contained herein is true, correct i - A ' s

and complete - (Name of corporadon Panneship or other orgamradon) /

Dated the day of d/pfyffŠ 0 /// d
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates: ____
Postmarked Recei ed Reefevied

a Exceptions:

Disposition of exceptions:



DETERMINATION OF "SIPC NET OPERATING REVENGES*
ANat GENERAL ASSESSMENT

Amounts for the fiscal period
beginning 1/1/2018
and ending 12/31/2018

Elim ate cents

26 Additions:
(1) Total revenuesfromthe securitiesbusiness of subsidiaries(exceptforeign subsidiaries)and

predecessorsnotincludedabove.

(2) Net lossfromprincipaltransactions in securities in trading accounts.

(3) Net loss fromprincipaltransactions in commoditiesin trading accounts.

(4) Interest and dividend expensededucted in determining item28.

(5)Net lossfrommanagementof or participation in the underwriting ordistribution of securities.

(6) Expensesotherthan advertising,printing, registration fees and iegalfees deducted in determining net
profit frommanagementof orparticipationin underwriting or distribution of securities.

(7) Nitfoss fromsecuritierliinvenment accounth

20 Deductions:
(1) Revenues from the distribution of sharesof a registered openend mvestmentcompanyor unit

investmenttrust,from thesaie of variable annuities, fromthe businessof insurance,frominvestment
advisory services rendered to registered investment companiesor insurance companyseparate
accounts,andfromtransactionsin security futuresproducts.

(2) Revenuesfromcommoditytransactions t o .
(3) Commissions,floor brokerage andclearancepaid to other SIPC membersin connection with

securitiestransactions.

(4) Reimbursementsfor postagein connectionwithproxysolicitation.

(5) Net gain from securitiesin investment accounts.

(6) 100%of commissionsand markupsearned from transactions in (i)certificates of deposit and
(ii) Treasurybilis,bankersacceptancesor commercialpaperthat matureninemonths or less ,/
from issuancedate.

(7) Direct expensesof printing advertising and legai feesincurred in connectionwith other revenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenue not related either directly or indirectly to the securities business.
(SeeinstructionC):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Totaiinterestanddividendexpense(FOCUSUne22/PART ilA Line13,
Code 4075 plus line 2b(4)above) but not in excess - ) - -
of totai interestanddividend income. $ '

(ii) 40%of margininterestearned oncustomerssecurities ~' -
accounts(40% of FOCUSiine5, Code3960). $ '
Enter thegreater of line(i) or (li)

Totaldeductions

2d.Š#C Netppeting Remiwes

2e.General Assessmeet# 001& S

(to page 1, une2.A.)
2
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Report of Independent Registered Pu i

To the Member of GSP Securities LLC

We have reviewed GSP Securities LLC's assertions, included in the accompanying GSP Securities LLC's
Exemption Report, in which (1) the Company identified 17 C.F.R.§240.15c3-3(k)(2)(i) as the provision
under which the Company claimed an exemption from 17 C.F.R.§240.15c3-3 (the "exemption provision")
and (2) the Company stated that it met the identified exemption provision throughout the year ended
December 31, 2018 without exception. The Company's management is responsible for the assertions and
for compliance with the identified exemption provision throughout the year ended December 31,2018.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and,ancordingly, included inquiries and other required procedures to obtain
evidence about the Company's compliance with the exemption provision. A review is substantially less in
scope than an examination, the objective of which is the expression of an opinion on management's
assertions. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's assertions referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (k)(2)(i) of 17 C.F.R.§240.15c3-3.

February 22, 2019

PricewaterhouseCoopers LLP, PricewaterhouseCoopers Center, 300 Madison Avenue, New York,NY10017

T: (646) 471 3000, F: (813) 286 6000, www.pwe.com/us



SECURITIES LLC

GSPSecurities LLC (the "Company") is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission (17 C.F.R.§240.17a-5, "Reports to be
made by certain brokers and dealers"). This Exemption Report was prepared as required by 17
C.F.R.§24o.17a-5(d)(1) and (4). To the best of its knowledge and belief,the Company states the
following;

(1) The Company claimed an exemption from 17 C.F.R.§240.15c3-3 under the following
provision of 17 C.F.R.§240.1503-3 (k): (2)(i).

(2) The Company met the identified exemption provision in 17 C.F.R.§240.15c3-3(k)

throughout the most recent fiscal year without exception.

GSPSecurities LEC

I, Philip Landolphi, affirm that, to my best knowledge and belief, this Exemption Report is true
and correct.

Title: President and Chief Compliance Officer

ídMaonsNeYoi14NY10017 mPhone: 242486DNQ0nMTax:21246Ó-4913


